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$SSOLHG $FRXVWLFV 9ROXPH   3DJHV  3DJH 
$FRXVWLF &RPIRUW LQ /DUJH 'LQLQJ 6SDFHV
;L &KHQ  -LDQ .DQJĆ
 +HLORQJ -LDQJ &ROG 5HJLRQ $UFKLWHFWXUDO 6FLHQFH .H\ /DERUDWRU\ 6FKRRO RI
$UFKLWHFWXUH +DUELQ ,QVWLWXWH RI 7HFKQRORJ\ +DUELQ  &KLQD
 6FKRRO RI $UFKLWHFWXUH 8QLYHUVLW\ RI 6KHIILHOG 6KHIILHOG 6 71 8.
(PDLO DGGUHVV MNDQJ#VKHIILHOGDFXN - .DQJ
ĆFRUUHVSRQGLQJ DXWKRU
+LJKOLJKWV
x 'HWHUPLQHG WKH HIIHFW RI EDFNJURXQG QRLVH RQ WKH DFRXVWLF FRPIRUW RI GLQHUV
x 'HWHUPLQHG VRXUFH W\SHV DQG GRPLQDQW VRXQGV DIIHFWLQJ DFRXVWLF FRPIRUW
x 'HWHUPLQHG DIIHFWLQJ IDFWRUV RI GRPLQDQW VRXQG VRXUFHV IRU DFRXVWLF FRPIRUW
x 5HYHDOHG WKH HIIHFWV RI GHPRJUDSKLF DQG VRFLDO IDFWRUV
$EVWUDFW 7KLV VWXG\ FDUULHG RXW D TXHVWLRQQDLUH ILHOG LQYHVWLJDWLRQ LQ WZR W\SLFDO ODUJH
GLQLQJ VSDFHV 7KH UHVXOWV VXJJHVW WKDW WKH DFRXVWLF FRPIRUW RI GLQHUV KDV DQ LQIOXHQFH
RQ WKH FRPIRUW HYDOXDWLRQ RI WKH RYHUDOO GLQLQJ HQYLURQPHQW DQG EDFNJURXQG QRLVH LV DQ
LPSRUWDQW IDFWRU DIIHFWLQJ WKH DFRXVWLF FRPIRUW HYDOXDWLRQ RI GLQHUV 7KH UROH RI YDULRXV
LQGLYLGXDO VRXQG VRXUFHV LQ EDFNJURXQG QRLVH KDV EHHQ LQYHVWLJDWHG FRQVLGHULQJ
JHQHUDO EDFNJURXQG PXVLF VSHHFK VRXQG DFWLYLW\ VRXQG DQG PHFKDQLFDO QRLVH DQG LW
KDV EHHQ UHYHDOHG WKDW EDFNJURXQG PXVLF RWKHU GLQHUV¶ VSHHFK VRXQG DQG WDEOHZDUH¶V
LPSDFW VRXQG KDV D GRPLQDQW LPSDFW RQ WKH DFRXVWLF FRPIRUW HYDOXDWLRQ RI GLQHUV
&RPSDUHG ZLWK WKH H[LVWHQFH RI EDFNJURXQG PXVLF LQ EDFNJURXQG QRLVH GLQHUV¶ DFRXVWLF
FRPIRUW HYDOXDWLRQ LV KLJKHU WKDQ WKDW ZLWKRXW EDFNJURXQG PXVLF 7KH ORXGQHVV
DUWLFXODWLRQ QRLVH OHYHO DQG SUHIHUHQFH GHJUHH RI YDULRXV LQGLYLGXDO VRXQG VRXUFHV DUH
IDFWRUV ZKLFK DIIHFW GLQHUV¶ DFRXVWLF FRPIRUW HYDOXDWLRQ RQ VRXQG VRXUFHV ,Q WHUPV RI
GHPRJUDSKLF DQG VRFLDO IDFWRUV JHQGHU DQG WKH IUHTXHQF\ RI GLQLQJ RXW KDYH D
VLJQLILFDQW LPSDFW RQ GLQHUV¶ DFRXVWLF FRPIRUW HYDOXDWLRQ
.H\ZRUGV /DUJH GLQLQJ VSDFH DFRXVWLF FRPIRUW EDFNJURXQG QRLVH VRXQG VRXUFH
 $SSOLHG DFRXVWLF
5HFHLYHG  -XO\ 
5HFHLYHG LQ UHYLVHG IRUP  $XJXVW 
$FFHSWHG  $XJXVW 
 ,QWURGXFWLRQ
,Q WKH ILHOG RI XUEDQ VRXQGVFDSH VRFLRORJLFDO DSSURDFKHV KDYH EHHQ WDNHQ WR
FRQGXFW PDQ\ VWXGLHV RQ WKH VRXQGVFDSH LQ XUEDQ SXEOLF RSHQ VSDFHV LQFOXGLQJ RSHQ
VTXDUHV XQGHUJURXQG VSDFHV UHVLGHQWLDO DUHDV KRVSLWDOV VFKRROV DQG KLVWRULFDO VWUHHWV >@
'LQLQJ VSDFHV DUH DQ LPSRUWDQW FRPSRQHQW RI XUEDQ SXEOLF VSDFHV DQG WKH TXDOLW\ RI WKH
LQWHUQDO VRXQG HQYLURQPHQW GHWHUPLQHV GLQHUV¶ FRPIRUW HYDOXDWLRQ RQ WKH RYHUDOO GLQLQJ
H[SHULHQFH 7KLV HYDOXDWLRQ LQIOXHQFHV GLQHUV¶ VDWLVIDFWLRQ ZLWK WKH UHVWDXUDQW DV D ZKROH
DQG LQIOXHQFHV GHFLVLRQV VXFK DV ZKHWKHU WR UHWXUQ DQG ZKHWKHU WR FRQVXPH PRUH >@
([LVWLQJ VWXGLHV RQ WKH VRXQG HQYLURQPHQW LQ GLQLQJ VSDFHV KDYH PRVWO\ EHHQ FRQGXFWHG
IURP WKH DVSHFW RI VSHHFK DUWLFXODWLRQ )LHOG UHVHDUFK E\ =KHQJ 	 =KDQJ IRXQG D
JHQHUDOO\ SRRU VRXQG HQYLURQPHQW UHODWLYHO\ ORQJ UHYHUEHUDWLRQ WLPH DQG ORZ VSHHFK
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$SSOLHG $FRXVWLFV 9ROXPH   3DJHV  3DJH 
DUWLFXODWLRQ LQ FROOHJH FDQWHHQV DQG SXW IRUZDUG FRUUHVSRQGLQJ LPSURYHPHQW VWUDWHJLHV
>@ .DQJ 	 /RN IRXQG WKDW WKH VRXQG SUHVVXUH OHYHO RI EDFNJURXQG QRLVH LQ GLQLQJ
VSDFHV ZDV  WR G%$ >@ ,Q WKH FDVH RI FHUWDLQ UHYHUEHUDWLRQ WLPH XQLQWHOOLJLEOH
VSHHFK VRXQGV FRXOG EH H[SHFWHG WR EH D PDVNLQJ VRXQG VR WKDW ODQJXDJH
FRPPXQLFDWLRQ RI GLQHUV DURXQG WKH VDPH WDEOH ZRXOG QRW EH GLVWXUEHG E\ WKH QRLVH RI
GLQHUV DW QHLJKERXULQJ WDEOHV EXW WKH VRXQG SUHVVXUH OHYHO WKUHVKROG UDQJH RI
EDFNJURXQG QRLVH ZKLFK VKHOWHUHG WKH QRLVH LQWHUIHUHQFH RI GLQHUV DW QHLJKERXULQJ WDEOHV
DQG JXDUDQWHHG WKH VSHHFK DUWLFXODWLRQ RI GLQHUV DURXQG WKH VDPH WDEOH ZDV IRXQG WR EH
UHODWLYHO\ QDUURZˈDW DURXQG G%$>@ .DQJ FDUULHG RXW UHVHDUFK LQWR WKH VRXQG
HQYLURQPHQW RI GLQLQJ VSDFHV IURP WKH DVSHFW RI VSHHFK DUWLFXODWLRQ DQG SURSRVHG D
VWUDWHJ\ IRU LPSURYLQJ VSHHFK DUWLFXODWLRQ LQ GLQLQJ VSDFHV >@ $FRXVWLF FRPIRUW LV DQ
LPSRUWDQW DVSHFW RI GLQHUV¶ FRPIRUW HYDOXDWLRQ RQ WKH RYHUDOO GLQLQJ HQYLURQPHQW EXW
IHZ VWXGLHV DUH FRQGXFWHG IURP WKH SHUVSHFWLYH RI DFRXVWLF FRPIRUW RI GLQLQJ VSDFHV
6WXGLHV RQ DFRXVWLF FRPIRUW GHSHQG RQ OLVWHQHUV¶ SHUFHSWLRQ DQG HYDOXDWLRQ RI WKHLU
RYHUDOO VRXQG HQYLURQPHQW >@ &KHQ 	 .DQJ DGRSWHG WKH PHWKRG RI VXEMHFWLYH
HYDOXDWLRQ RI FXVWRPHUV LQ FLW\ PDOOV WR GHWHUPLQH IDFWRUV DIIHFWLQJ VXEMHFWLYH
HYDOXDWLRQ RI DFRXVWLF FRPIRUW LQFOXGLQJ REMHFWLYH DFRXVWLF LQGH[HV DQG VRPH
VXEMHFWLYH IDFWRUV VXFK DV UHWHQWLRQ WLPH SXUSRVH DQG W\SH RI VRXQG VRXUFHV >@ 0HQJ
	 .DQJ FRQGXFWHG VWXGLHV RQ DFRXVWLF FRPIRUW LQ XQGHUJURXQG FRPPHUFLDO VWUHHWV >@
7KH\ UHDFKHG WKH FRQFOXVLRQ WKDW UHVSRQGHQWV¶ VRFLDO FKDUDFWHULVWLFV HJ HGXFDWLRQ
EDFNJURXQG LQFRPH DQG HGXFDWLRQDO OHYHO VXEMHFWLYH IDFWRUV HJ UHWHQWLRQ WLPH DQG
YLVLW IUHTXHQF\ DQG YDULRXV LQGLYLGXDO VRXQG VRXUFHV ZHUH LQIOXHQFLQJ IDFWRUV LQ WKH
VXEMHFWLYH HYDOXDWLRQ RI DFRXVWLF FRPIRUW 7KH VRXQG SUHVVXUH OHYHO RI EDFNJURXQG QRLVH
ZDV DQ LPSRUWDQW REMHFWLYH LQGH[ LQIOXHQFLQJ DFRXVWLF FRPIRUW HYDOXDWLRQ >@ ,Q VWXGLHV
RQ DFRXVWLF FRPIRUW LQ XQGHUJURXQG FRPPHUFLDO VWUHHWV 0HQJ >@ IRXQG WKDW WKH VRXQG
SUHVVXUH OHYHO RI EDFNJURXQG QRLVH KDG DQ LQIOXHQFH RQ VXEMHFWLYH DFRXVWLF FRPIRUW
HYDOXDWLRQ WKH FXUYH RI FRUUHODWLRQ EHWZHHQ VXEMHFWLYH DFRXVWLF FRPIRUW HYDOXDWLRQ DQG
WKH VRXQG SUHVVXUH OHYHO RI EDFNJURXQG QRLVH SUHVHQWHG D SDUDEROD IRUP :KHQ WKH
VRXQG SUHVVXUH OHYHO RI EDFNJURXQG QRLVH ZDV KLJK RU ORZ VXEMHFWLYH DFRXVWLF FRPIRUW
HYDOXDWLRQ GHFUHDVHG ,Q WKHLU VWXGLHV RQ DFRXVWLF FRPIRUW LQ GLQLQJ VSDFHV &KHQ 	
.DQJ GHWHUPLQHG WKH WKUHVKROG RI VRXQG SUHVVXUH OHYHO RI EDFNJURXQG QRLVH LQ GLQLQJ
VSDFHV ZKHQ WKH DFRXVWLF FRPIRUW RI GLQHUV ZDV DFFHSWDEOHˈZKFLK ZDV  G%$ >@
9DULRXV LQGLYLGXDO VRXQG VRXUFHV LQ EDFNJURXQG QRLVH KDG D UHPDUNDEOH LQIOXHQFH RQ
WKH DFRXVWLF FRPIRUW HYDOXDWLRQ RI OLVWHQHUV >@ +RZHYHU VWXGLHV RQ WKH LQIOXHQFH RI
VRXQG VRXUFHV RQ WKH DFRXVWLF FRPIRUW RI GLQHUV DUH YHU\ IHZ >@
7KHUHIRUH WKLV SDSHU WKURXJK D TXHVWLRQQDLUH VXUYH\ LQ WZR W\SLFDO ODUJH GLQLQJ
VSDFHV DLPV WR H[DPLQH WKH DFRXVWLF FRPIRUW LQ VXFK VSDFHV DQG WKHLU DIIHFWLQJ IDFWRUV
)LUVWO\ WKH JHQHUDO HYDOXDWLRQ RI WKH VRXQG HQYLURQPHQW LQ GLQLQJ VSDFHV LV H[DPLQHG LQ
SDUWLFXODUO\ FRQVLGHULQJ WKH UROH RI EDFNJURXQG QRLVH 7KHQ WKH LPSDFW RI GLIIHUHQW W\SHV
RI VRXQG VRXUFHV DUH H[DPLQHG DQG GRPLQDQW VRXQG VRXUFHV DUH GHWHUPLQHG DQG WKHLU
DIIHFWLQJ IDFWRUV DUH WKHQ H[SORUHG 7KLV LV IROORZHG E\ DQ H[DPLQDWLRQ RI VRFLDO DQG
GHPRJUDSKLF IDFWRUV¶ HIIHFWV
 0HWKRGRORJ\
5HVHDUFK VDPSOHV LQ WZR ODUJH GLQLQJ VSDFHV >@ ZHUH FROOHFWHG LQ +DUELQ ZKLFK
ZDV FRQVLGHUHG D UHSUHVHQWDWLYH XUEDQ DUHD LQ &KLQD $V D SROLWLFDO FXOWXUDO DQG
HFRQRPLF FHQWUH +DUELQ KDV DQ XUEDQ SRSXODWLRQ RI  PLOOLRQ 7KH UHVHDUFK VLWHV
;XH <XDQ &DQWHHQ DQG 1HZ :RUOG )RRG &RXUW VHOHFWHG IRU WKH UHVHDUFK DUH GLQLQJ
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VSDFHV ZKLFK SURYLGH SHRSOH ZLWK GDLO\ GLQLQJ DQG XQGHUWDNH WKH PDLQ IRRG DQG
EHYHUDJH VHUYLFH IXQFWLRQ RI FHQWUDO EXVLQHVV GLVWULFWV DQG RIILFH DUHDV LQ +DUELQ
&RYHULQJ D IORRU DUHD RI  P ZLWK D IORRUWRFHLOLQJ KHLJKW RI P ;XH <XDQ
&DQWHHQ LV D WKUHHVWRUH\ DQG VLQJOHIDPLO\ VWDII FDQWHHQ RI +DUELQ ,QVWLWXWH RI
7HFKQRORJ\ ZKHUH WKH PDLQ XVHUV DUH XQLYHUVLW\ VWXGHQWV DQG VWDII 1HZ :RUOG )RRG
&RXUW LV D RQHVWRUH\ GLQLQJ VSDFH FRYHULQJ D GLQLQJ DUHD RI  P ZLWK D
IORRUWRFHLOLQJ KHLJKW RI P DQG LWV XVHUV DUH IRU JHQHUDO SXEOLF )LJ  VKRZV WKH WZR
GLQLQJ VSDFHV LQ WKHLU W\SLFDO RSHUDWLRQ FRQGLWLRQV ZKHUH WKH GHQVLW\ RI RFFXSDWLRQ FDQ
DOVR EH VHHQ
D˅ E˅
)LJ WKH WZR GLQLQJ VSDFHV LQ WKHLU W\SLFDO RSHUDWLRQ FRQGLWLRQV D ;XH <XDQ
&DQWHHQ DQG E 1HZ :RUOG )RRG &RXUW
7KH TXHVWLRQQDLUH VXUYH\ ZDV FRQGXFWHG IURP 0DUFK WR 'HFHPEHU  LQ
+DUELQˈ&KLQD ,W ZDV GLYLGHG LQWR WZR SDUWV QDPHO\ GLQHUV¶ UHFRJQLWLRQ RI VRXQG
VRXUFHV LQ EDFNJURXQG DQG GLQHUV¶ HYDOXDWLRQ RQ WKH RYHUDOO VRXQG HQYLURQPHQW DQG
YDULRXV LQGLYLGXDO VRXQG VRXUFHV )LUVWO\ LQWHUYLHZHG GLQHUV ZHUH DVNHG WR ILOO ³3OHDVH
ZULWH GRZQ WKH W\SH RI VRXQGV \RX FDQ KHDU DW WKH PRPHQW´ LQ D SUHOLPLQDU\
TXHVWLRQQDLUH WR GHWHUPLQH WKH W\SH RI VRXQG VRXUFHV LQ EDFNJURXQG QRLVH 7KHQ D
IRUPDO TXHVWLRQQDLUH RQ VWXG\LQJ WKH DFRXVWLF FRPIRUW RI GLQLQJ VSDFHV ZDV SUHSDUHG E\
FRPELQLQJ WKH UHVXOWV RI SUHOLPLQDU\ TXHVWLRQQDLUHV DQG EDVHG RQ WKH UHVXOW RI JURXQGHG
WKHRU\ RI VWXG\LQJ WKH VRXQG HQYLURQPHQW LQ GLQLQJ VSDFHV 7KH IRUPDO TXHVWLRQQDLUH
DGRSWHG D ILYH SRLQW VFDOH >@ ZKRVH FRQWHQW FRYHUHG EDFNJURXQG LQIRUPDWLRQ GLQHUV¶
FRPIRUW HYDOXDWLRQ RQ WKH RYHUDOO HQYLURQPHQW LQ GLQLQJ VSDFHV VXEMHFWLYH IHHOLQJ RI
UHYHUEHUDWLRQ VRXQG YROXPH RI FRPPXQLFDWLRQ ZLWK GLQLQJ FRPSDQLRQV DQG HYDOXDWLRQ
RQ WKH DFRXVWLF FRPIRUW ORXGQHVV DUWLFXODWLRQ QRLVH OHYHO DQG SUHIHUHQFH GHJUHH RI
YDULRXV LQGHSHQGHQW VRXQG VRXUFHV DV VKRZQ LQ 7DEOH  ,W LV QRWHG WKDW WKH RULJLQDO
VXUYH\ ZDV FDUULHG RXW LQ &KLQHVH %HIRUH PDNLQJ DQ HYDOXDWLRQ RQ YDULRXV LQGLYLGXDO
VRXQG VRXUFHV LQ GLQLQJ VSDFHV UHVSRQGHQWV QHHGHG WR GHWHUPLQH ZKHWKHU WKH\ FRXOG
KHDU WKH VRXQG VRXUFHV DQG LI VR PDNH D FRUUHVSRQGLQJ HYDOXDWLRQ RQ WKH LQGLYLGXDO
VRXQG VRXUFHV
7KH SUHOLPLQDU\ VXUYH\ JHQHUDWHG  YDOLG TXHVWLRQQDLUHV LQ WRWDO 'XULQJ WKH
IRUPDO VXUYH\  YDOLG TXHVWLRQQDLUHV ZHUH FRPSOHWHG
7KURXJK DQDO\VLQJ DQG SURFHVVLQJ VXUYH\ GDWD ZLWK WKH 6366 VRIWZDUH>@ UHVHDUFK
UHVXOWV ZHUH REWDLQHG )LUVWO\ DQ DQDO\VLV RQ 3HDUVRQ FRUUHODWLRQ ZDV FRQGXFWHG WR
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GHWHUPLQH WKH IDFWRUV DQG GRPLQDQW VRXQG VRXUFHV DIIHFWLQJ GLQHUV¶ FRPIRUW HYDOXDWLRQ
RQ WKH VRXQG HQYLURQPHQW WKHQ WKH LQIOXHQFH RI WKH H[LVWHQFH RU QRQH[LVWHQFH RI
GRPLQDQW VRXQG VRXUFHV LQ EDFNJURXQG RQ GLQHUV¶ DFRXVWLF FRPIRUW ZDV FRQILUPHG
WKURXJK FRQGXFWLQJ LQGHSHQGHQW VDPSOHV WWHVW 6HFRQGO\ 3HDUVRQ FRUUHODWLRQ DQDO\VLV
DQG UHJUHVVLRQ DQDO\VLV ZHUH DSSOLHG WR GHWHUPLQH WKH IDFWRUV DIIHFWLQJ DFRXVWLF FRPIRUW
RI GRPLQDQW LQGHSHQGHQW VRXQG VRXUFHV IURP WKH FKDUDFWHULVWLFV RI WKH VRXQG VRXUFHV
)LQDOO\ RQHZD\ $129$ ZDV DGRSWHG WR DVFHUWDLQ WKH IDFWRUV DIIHFWLQJ GLQHUV¶ DFRXVWLF
FRPIRUW HYDOXDWLRQ IURP WKH DVSHFW RI GHPRJUDSKLF DQG VRFLDO IDFWRUV
7DEOH  &RQWHQW IUDPHZRUN RI VXUYH\ TXHVWLRQQDLUH
&RQWHQW 6HOHFWLRQ DQG TXDQWLWDWLYH
LQIRUPDWLRQ
%DFNJURXQG LQIRUPDWLRQ
*HQGHU 0DOH )HPDOH
$JH  ± ± ±
± ± !
(GXFDWLRQ EDFNJURXQG %HORZ MXQLRU FROOHJH -XQLRU
FROOHJH 8QGHUJUDGXDWH
3RVWJUDGXDWH
&KDUDFWHU $FWLYH 4XLHW
)DOO LQ EHWZHHQ
:KHWKHU GLQH RXW IUHTXHQWO\ <HV 1R
:KHWKHU WKH\ DUH GLQLQJ
FRPSDQLRQV
<HV 1R
,QFRPH
˄XQLW 50% <XDQ˅
 
 
!
2FFXSDWLRQ (PSOR\HG 8QHPSOR\HG
3HQVLRQHU 6WXGHQW
&RPIRUW RI WKH RYHUDOO
HQYLURQPHQW
$ ILYH SRLQW VFDOH  9HU\ XQFRPIRUWDEOH² 9HU\ FRPIRUWDEOH
&RPIRUW RI YDULRXV SK\VLFDO
HQYLURQPHQWDO LQGH[HV VRXQG
HQYLURQPHQW OLJKWLQJ HIIHFW
WHPSHUDWXUH KXPLGLW\ DQG DLU
TXDOLW\
$ ILYH SRLQW VFDOH  9HU\ XQFRPIRUWDEOH² 9HU\ FRPIRUWDEOH
6RXQG YROXPH RI
FRPPXQLFDWLQJ ZLWK GLQLQJ
FRPSDQLRQV
$ ILYH SRLQW VFDOH  9HU\ VRIW² 9HU\ KLJK
:KHWKHU KHDU HFKRHV RU QRW $ ILYH SRLQW VFDOH  9HU\ ZHDN² 9HU\ VWURQJ
(YDOXDWLRQ RQ WKH RYHUDOO VRXQG
HQYLURQPHQW
$ ILYH SRLQW VFDOH  9HU\ QRLV\² 9HU\ TXLHW
$FRXVWLF &RPIRUW RI YDULRXV
LQGLYLGXDO VRXQG VRXUFHV
$ ILYH SRLQW VFDOH  9HU\ XQFRPIRUWDEOH² 9HU\ FRPIRUWDEOH
/RXGQHVV RI YDULRXV
LQGHSHQGHQW VRXQG VRXUFHV
$ ILYH SRLQW VFDOH  9HU\ ORZ² 9HU\ KLJK
$UWLFXODWLRQ RI YDULRXV
LQGHSHQGHQW VRXQG VRXUFHV
$ ILYH SRLQW VFDOH  9HU\ FOHDU² 9HU\ XQFOHDU
1RLVH OHYHO RI YDULRXV
LQGHSHQGHQW VRXQG VRXUFHV
$ ILYH SRLQW VFDOH  9HU\ QRLV\²9HU\ TXLHW
3UHIHUHQFH GHJUHH RI YDULRXV
LQGHSHQGHQW VRXQG VRXUFHV
$ ILYH SRLQW VFDOH  'LVOLNH D ORW² /LNH D ORW
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 5HVXOWV
 (YDOXDWLRQ RQ WKH 6RXQG (QYLURQPHQW LQ 'LQLQJ 6SDFHV
)LJ  LOOXVWUDWHV WKH GLQHUV¶ VXEMHFWLYH HYDOXDWLRQ RQ WKH FRPIRUW RI WKH RYHUDOO
GLQLQJ HQYLURQPHQW DQG LQFOXGHV WKH PHDQ DQG VWDQGDUG GHYLDWLRQ RI HYDOXDWLRQ RQ WKH
FRPIRUW RI WKH RYHUDOO HQYLURQPHQW DQG YDULRXV SK\VLFDO SDUDPHWHUV ,W FDQ EH VHHQ WKDW
WKH FRPIRUW RI WKH RYHUDOO HQYLURQPHQW LQ GLQLQJ VSDFHV ZDV DFFHSWDEOH PHDQ YDOXH
ZDV  KRZHYHU HYDOXDWLRQ RI WKH FRPIRUW RI WHPSHUDWXUH DQG KXPLGLW\ ZDV
UHODWLYHO\ KLJKHU PHDQ YDOXHV ZHUH  DQG  UHVSHFWLYHO\ DQG GLQHUV¶ HYDOXDWLRQ
RI WKH FRPIRUW RI WKH VRXQG HQYLURQPHQW ZDV VOLJKWO\ ORZHU PHDQ YDOXH ZDV  $Q
DQDO\VLV XVLQJ 3HDUVRQ FRUUHODWLRQ EHWZHHQ GLQHUV¶ FRPIRUW HYDOXDWLRQ RQ WKH VRXQG
HQYLURQPHQW DQG GLQHUV¶ FRPIRUW HYDOXDWLRQ RQ WKH RYHUDOO HQYLURQPHQW ZDV FRQGXFWHG
DQG WKH FRUUHODWLRQ FRHIILFLHQW ZDV  3   ,Q RWKHU ZRUGV WKHUH LV VLJQLILFDQW
SRVLWLYH FRUUHODWLRQ EHWZHHQ GLQHUV¶ DFRXVWLF FRPIRUW HYDOXDWLRQ DQG GLQHUV¶ FRPIRUW
HYDOXDWLRQ RQ WKH RYHUDOO HQYLURQPHQW QDPHO\ WKH DFRXVWLF FRPIRUW HYDOXDWLRQ DIIHFWHG
FRPIRUW HYDOXDWLRQ RQ WKH RYHUDOO HQYLURQPHQW
)LJ  0HDQ DQG VWDQGDUG GHYLDWLRQ RI FRPIRUW HYDOXDWLRQ RQ WKH RYHUDOO GLQLQJ HQYLURQPHQW
'LQHUV PDLQO\ UHSRUWHG ³PHGLXP´  DQG ³FRPIRUWDEOH´  DFRXVWLF
FRPIRUW +RZHYHU  RI GLQHUV WKRXJKW WKDW WKH VRXQG HQYLURQPHQW LQ GLQLQJ VSDFHV
ZDV ³XQFRPIRUWDEOH´ DQG ³YHU\ XQFRPIRUWDEOH´ $ SUHYLRXV VWXG\ VKRZHG WKDW
UHYHUEHUDWLRQ WLPH DQG EDFNJURXQG QRLVH ZHUH VLJQLILFDQW IDFWRUV DIIHFWLQJ WKH
VXEMHFWLYH HYDOXDWLRQ RI DFRXVWLF FRPIRUW DQG WKH UHODWLRQ EHWZHHQ UHYHUEHUDWLRQ WLPH
DQG WKH VXEMHFWLYH HYDOXDWLRQ VKRZHG D PRQRWRQRXV H[SRQHQWLDO IXQFWLRQ >@
7KHUHIRUH WKLV SDSHU XVHG TXHVWLRQQDLUHV WR H[DPLQH GLQHUV¶ VXEMHFWLYH IHHOLQJV DERXW
UHYHUEHUDWLRQ 5HVXOWV LQGLFDWHG WKDW HYDOXDWLRQV RI RQO\ ³´ DQG ³´ RI
UHVSRQGHQWV LQ W\SLFDO GLQLQJ VSDFHV RQ UHYHUEHUDWLRQ VHQVH ZHUH ³VWURQJ´ DQG ³YHU\
VWURQJ´ UHVSHFWLYHO\ ZKLFK VKRZHG WKDW GLQHUV¶ VXEMHFWLYH UHYHUEHUDWLRQ VHQVH ZDV QRW
KLJK DQG WKH UHYHUEHUDWLRQ LVVXH FRXOG QRW EH IXUWKHU GLVFXVVHG DV D PDLQ LVVXH LQ VWXGLHV
RQ DFRXVWLF FRPIRUW ZKLFK PLJKW EH EHFDXVH IRU YHU\ ODUJH VSDFHV WKH FULWLFDO GLVWDQFH
ZKHUH UHYHUEHUDWLRQ VRXQG ILHOG HTXDOV WR WKH GLUHFW VRXQG ILHOG WHQGV WR EH ODUJH DQG
UHYHUEHUDWLRQ WKHQ WHQGV QRW WR EH GRPLQDQW 7KLV UHVXOW ZDV FRQVLVWHQW ZLWK WKH UHVXOW RI
&KHQ DQG .DQJ >@ IROORZLQJ VWXGLHV RQ DFRXVWLF FRPIRUW LQ XQGHUJURXQG GLQLQJ VSDFHV
'LQHUV¶ HYDOXDWLRQ RQ EDFNJURXQG QRLVH PDLQO\ IRFXVHG RQ ³PHGLXP´  DQG
³QRLV\´  $ IHZ  GLQHUV WKRXJKW WKDW EDFNJURXQG QRLVH ZDV ³YHU\ QRLV\´
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,Q DQDO\VLQJ ZKHWKHU WKH VRXQG YROXPH RI FRPPXQLFDWLRQ EHWZHHQ GLQHUV DQG GLQLQJ
FRPSDQLRQV ZRXOG LQIOXHQFH GLQHUV¶ HYDOXDWLRQ RQ EDFNJURXQG QRLVH LW ZDV IRXQG WKDW
GLQHUV¶ HYDOXDWLRQ RQ EDFNJURXQG QRLVH YDULHG EHFDXVH RI GLIIHUHQW VRXQG YROXPHV
QHFHVVDU\ IRU FRPPXQLFDWLQJ ZLWK GLQLQJ FRPSDQLRQV 3   8VLQJ $129$
KRPRJHQHLW\ WHVW RI YDULDQFH WKH TXLHWIHHOLQJ HYDOXDWLRQ RI GLQHUV FRPPXQLFDWLQJ ZLWK
GLQLQJ FRPSDQLRQV VRIWO\ RQ EDFNJURXQG QRLVH ZDV WKH KLJKHVW DQG WKH PHDQ YDOXH ZDV
 WKH TXLHWIHHOLQJ HYDOXDWLRQ RI GLQHUV LQFUHDVLQJ WKHLU VRXQG YROXPH WR
FRPPXQLFDWH ZLWK GLQLQJ FRPSDQLRQV RQ EDFNJURXQG QRLVH ZDV WKH ORZHVW DQG WKH
PHDQ YDOXH ZDV  7KLV LQGLFDWHG WKDW GLQHUV ZRXOG PDNH D ORZHU TXLHWIHHOLQJ
HYDOXDWLRQ RQ EDFNJURXQG QRLVH DQG IHHO WKH\ ZHUH QRLVLHU DV WKH\ LQFUHDVHG WKHLU VRXQG
YROXPH WR FRPPXQLFDWH ZLWK GLQLQJ FRPSDQLRQV MXVW DV LQWHUYLHZHG GLQHUV VDLG ³:H
ZLOO EHFRPH QRLVH VRXUFHV LQ D QRLV\ HQYLURQPHQW´
7KURXJK FRQGXFWLQJ DQ DQDO\VLV RQ 3HDUVRQ FRUUHODWLRQ EHWZHHQ GLQHUV¶ HYDOXDWLRQ
RQ EDFNJURXQG QRLVH DQG GLQHUV¶ DFRXVWLF FRPIRUW HYDOXDWLRQ WKH FRUUHODWLRQ
FRHIILFLHQW ZDV  3   ZKLFK VKRZHG WKDW WKHUH ZDV VLJQLILFDQW SRVLWLYH
FRUUHODWLRQ EHWZHHQ WKH ORZ HYDOXDWLRQ RI GLQHUV RQ EDFNJURXQG QRLVH DQG WKH
HYDOXDWLRQ RQ DFRXVWLF FRPIRUW %DFNJURXQG QRLVH ZDV DQ LPSRUWDQW IDFWRU DIIHFWLQJ
GLQHUV¶ DFRXVWLF FRPIRUW HYDOXDWLRQ ([LVWLQJ UHVHDUFK LQGLFDWHG WKDW WKH VRXQG SUHVVXUH
OHYHO RI EDFNJURXQG QRLVH LQ GLQLQJ VSDFHV ZDV DQ LPSRUWDQW REMHFWLYH LQGH[ DIIHFWLQJ
GLQHUV¶ DFRXVWLF FRPIRUW HYDOXDWLRQ LQ WKH SUHVHQFH RI FRPSRVLWH VRXQG VRXUFHV >@
0HDQZKLOH EDFNJURXQG QRLVH ZDV IRUPHG XQGHU WKH FRPELQHG DFWLRQ RI YDULRXV VRXQG
VRXUFHV DQG YDULRXV LQGHSHQGHQW VRXQG VRXUFHV H[HUWHG DQ LQIOXHQFH RQ SDUWLFLSDQWV¶
DFRXVWLF FRPIRUW HYDOXDWLRQ WR GLIIHUHQW GHJUHHV > @ $V D UHVXOW WKH IROORZLQJ SDUW
IRFXVHV RQ VWXG\LQJ WKH LQIOXHQFH RI YDULRXV LQGHSHQGHQW VRXQG VRXUFHV LQ EDFNJURXQG
QRLVH RQ GLQHUV¶ DFRXVWLF FRPIRUW HYDOXDWLRQ
 $FRXVWLF &RPIRUW RI 'LIIHUHQW 7\SHV RI 6RXQG 6RXUFHV
,QWHUYLHZHG GLQHUV ZHUH UHTXLUHG WR OLVW WKH VRXQG WKDW WKH\ KHDUG DW WKDW PRPHQW LQ
RUGHU WR LGHQWLI\ YDULRXV LQGHSHQGHQW VRXQG VRXUFHV LQ EDFNJURXQG QRLVH DQG GHWHUPLQH
WKH W\SH RI VRXQG VRXUFHV IURP WKH SHUVSHFWLYH RI GLQHUV 7R DYRLG WKH GLIIHUHQFHV RI
UHVSRQGHQWV LQ SHUFHSWLRQ RI VRXQG VRXUFHV LQ EDFNJURXQG QRLVH VRXQG VRXUFHV ZKLFK
ZHUH PHQWLRQHG OHVV WKDQ ILYH WLPHV ZHUH UHPRYHG >@ )LQDOO\ YDULRXV LQGLYLGXDO VRXQG
VRXUFHV LQ GLQLQJ VSDFHV FRXOG EH GLYLGHG LQWR IRXU W\SHV QDPHO\ JHQHUDO EDFNJURXQG
PXVLF VSHHFK VRXQG DFWLYLW\ VRXQG DQG PHFKDQLFDO QRLVH
$V D NH\ VRXQG JHQHUDO EDFNJURXQG PXVLF FRQVWLWXWHG WKH NH\QRWH LQ WKH
VRXQGVFDSH RI GLQLQJ VSDFHV DQG KLJKOLJKWHG RWKHU VRXQGV LQFOXGLQJ EDFNJURXQG PXVLF
DQG 79 VRXQG 6SHHFK VRXQG VRXUFHV FRQVLVWHG RI WKH VRXQG RI GLQHUV WKH VSHHFK VRXQG
RI GLQLQJ FRPSDQLRQV DQG RWKHU GLQHUV DQG WKH VSHHFK VRXQG VKRXW DQG SKRQH FDOO RI
SHRSOH PRYLQJ DURXQG DQG VRXQG FDXVHG E\ VWDII VSHHFK DQG FULHV $PRQJ WKHP WKH
VSHHFK VRXQG RI RWKHU GLQHUV FRXOG EH FRQVLGHUHG DV D VRXQGPDUNˈZKLFK IHDWXUHV WKH
FKDUDFWHULVWLFV RI GLQLQJ VSDFHV DQG WKLV VRXQG ZDV PHQWLRQHG PRVW  WLPHV E\
UHVSRQGHQWV &ULHV  WLPHV DQG WKH VSHHFK VRXQG RI VWDII  WLPHV ZHUH DOVR
PHQWLRQHG ZKLFK FRXOG EH UHJDUGHG DV IRUHJURXQG VRXQG $FWLYLW\ VRXQG VRXUFHV ZHUH
FDXVHG E\ XVHUV LQ GLQLQJ VSDFHV EHFDXVH RI DFWLYLWLHV LQFOXGLQJ WKH LPSDFW VRXQG RI
WDEOHZDUH IRRWVWHSV PDGH E\ GLQHUV LQ WKH GLQLQJ SURFHVV DQG WKH VRXQG RI IRRG
SUHSDUDWLRQ PDGH E\ VWDII 0HFKDQLFDO QRLVH VRXUFHV LQFOXGH WKH VRXQG RI NLWFKHQ
YHQWLODWRUV WKH VRXQG RI HOHYDWRUV UXQQLQJ DQG WKH IULFWLRQ VRXQG RI GLQLQJ WUROOH\V WKH
VRXQG RI SXVKLQJ GLQLQJ FDUV
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7DEOH  VHH FROXPQ $ LV WKH PHDQ DQG VWDQGDUG GHYLDWLRQ RI GLQHUV¶ DFRXVWLF
FRPIRUW HYDOXDWLRQ RQ YDULRXV VRXQG VRXUFHV LQ EDFNJURXQG QRLVH ,W FRXOG EH QRWLFHG
WKDW JHQHUDO EDFNJURXQG PXVLF ZDV DFFHSWDEOH WR GLQHUV DQG WKH PHDQ YDOXHV RI DFRXVWLF
FRPIRUW HYDOXDWLRQ RQ WKH VRXQG VRXUFHV RI EDFNJURXQG PXVLF DQG WHOHYLVLRQ VRXQG
ZHUH FORVH WR  PHGLXP ,QWHUYLHZHG GLQHUV UHSRUWHG ³:HVWHUQ UHVWDXUDQWV FRIIHH
KRXVHV DQG IDVWIRRG UHVWDXUDQWV KDYH EDFNJURXQG PXVLF´ ³&KLQHVH UHVWDXUDQWV IRFXV
RQ WDONLQJ ZLWKRXW EDFNJURXQG PXVLF´ ³:H FDQ DFFHSW PXVLFDO VRXQG LQ WKH GLQLQJ
SURFHVV´ DQG ³VRRWKLQJ PXVLFDO VRXQG LV SUHIHUUHG EXW EDFNJURXQG PXVLF VKRXOG QRW
LQIOXHQFH QRUPDO H[FKDQJH´ 6SHHFK VRXQG VRXUFHV WKH VSHHFK VRXQG RI GLQLQJ
FRPSDQLRQV RWKHU GLQHUV DQG SHRSOH PRYLQJ DURXQG FDXVHG E\ GLQHUV ZHUH DFFHSWDEOH
DQG DFRXVWLF FRPIRUW HYDOXDWLRQ RQ VRXQG VRXUFHV ZDV FORVH WR  PHGLXP 7KH
VWDQGDUG GHYLDWLRQ RI DFRXVWLF FRPIRUW HYDOXDWLRQ RQ WKH VSHHFK VRXQG RI RWKHU GLQHUV
ZDV VOLJKWO\ KLJKHU 6'  ZKLFK PLJKW UHVXOW IURP WKH GLIIHUHQFHV RI GLQHUV LQ WKHLU
H[SHFWDWLRQV RI WKH VRXQG HQYLURQPHQW LQ GLQLQJ VSDFHV 6RPH GLQHUV H[SUHVVHG WKHLU
RSLQLRQV LQ LQWHUYLHZV ³&RPPXQLFDWLRQ LV QHHGHG LQ WKH GLQLQJ SURFHVV´ ³5HODWLYHO\
TXLHW GLQLQJ HQYLURQPHQW LV QHHGHG´ DQG ³&RPPXQLFDWLQJ ZLWK GLQLQJ FRPSDQLRQV
VRIWO\ LV QHFHVVDU\´ 2WKHU GLQHUV KHOG GLIIHUHQW RSLQLRQV ³4XLHWQHVV ZRXOG SURGXFH D
VHQVH RI GHSUHVVLRQ´ DQG VRPHWLPHV WKH\ ³FKDW ZLWK GLQHUV DW D QHLJKERXULQJ WDEOH´
6SHHFK VRXQG VRXUFHV WKH VSHHFK VRXQG FULHV DQG VKRXWV FDXVHG E\ VWDII ZHUH WKH
W\SH RI VRXQG VRXUFHV UHVXOWLQJ LQ D KLJK GHJUHH RI DQQR\DQFH ORZ FRPIRUW RI GLQHUV
7KH PHDQ YDOXH RI DFRXVWLF FRPIRUW HYDOXDWLRQ RQ WKH VRXQG VRXUFHV RI FULHV DQG VKRXWV
ZDV VOLJKWO\ ORZHU DW  DQG  UHVSHFWLYHO\ ZKLFK PLJKW EH DWWULEXWHG WR WKH KLJK
VRXQG SUHVVXUH OHYHO RI WKH VRXQG VRXUFH LQFUHDVLQJ WKH DQQR\DQFH GHJUHH RI GLQHUV
,QWHUYLHZHG GLQHUV VDLG ³:H KDWH WKH RFFXUUHQFH RI KLJKSLWFKHG VRXQGV´ ³:H GLVOLNH
KHDULQJ VKRXWV´ DQG ³:H GLVOLNH EHLQJ LQWHUUXSWHG LQ FRQYHUVDWLRQ´ 7KH PHDQ YDOXH RI
DFRXVWLF FRPIRUW HYDOXDWLRQ RQ WKH VSHHFK VRXQG RI VWDII ZDV  6'  7KH
VOLJKWO\ KLJK 6' PLJKW DULVH IURP WKH VSHHFK FRQWHQW RI VWDII ,QWHUYLHZHG GLQHUV
UHSRUWHG ³*RRG VHUYLFH DWWLWXGH DQG WDVWHOHVV IRRG DUH DFFHSWDEOH´ ³:H OLNH KHDULQJ
VHUYLFH H[SUHVVLRQV´ ³:H QHHG VHUYLFH JXLGHV´ DQG ³:H FDQ DFFHSW WKH VORJDQ VKRXWLQJ
RI UHVWDXUDQWV´ 6RPHWLPHV LQWHUYLHZHG GLQHUV ZRXOG ³EH WRXFKHG E\ ZDLWHUV´ EXW WKH\
KDWHG WR KHDU ³WKH VRXQG RI TXDUUHOOLQJ ZLWK VHUYLFH VWDII´
$FWLYLW\ VRXQG VRXUFHV ZHUH WKH W\SH RI VRXQG VRXUFHV DFFHSWHG E\ GLQHUV LQ WKH
DVSHFW RI DFRXVWLF FRPIRUW DQG WKH FRPIRUW HYDOXDWLRQ RQ VRXQG VRXUFHV DSSURDFKHG 
PHGLXP +RZHYHU DFRXVWLF FRPIRUW HYDOXDWLRQ RQ WKH LPSDFW VRXQG RI WDEOHZDUH ZDV
VOLJKWO\ ORZHU DQG WKH PHDQ YDOXH ZDV  6'  ZKLFK PLJKW EH GXH WR WKH
LPSXOVLYH SURSHUWLHV RI VRPH RI WKH LPSDFW VRXQGV HJ WKH VRXQG RI WRVVLQJ SDQV DQG
EUHDNLQJ WDEOHZDUH DQG WKHLU VWDUWOLQJ HIIHFW
0HFKDQLFDO VRXQG VRXUFHV ZHUH WKH W\SH RI VRXQG VRXUFHV ZKHUH HYDOXDWLRQ ZDV
ORZ $PRQJ PHFKDQLFDO VRXQG VRXUFHV FRPIRUW HYDOXDWLRQ RQ WKH VRXQG RI SXVKLQJ
GLQLQJ FDUV ZDV WKH ORZHVW DQG WKH PHDQ YDOXH ZDV  6' 
,Q FRQFOXVLRQ IRUHJURXQG VRXQG FULHV DQG VKRXWV GUDZLQJ WKH DWWHQWLRQ RI GLQHUV
WKH VSHHFK VRXQG RI VWDII WKH LPSDFW VRXQG RI WDEOHZDUH DQG PHFKDQLFDO QRLVH LQ
NH\QRWH ZHUH W\SHV RI VRXQG VRXUFHV ZKLFK UHVXOWHG LQ KLJK DQQR\DQFH GHJUHH
GLVFRPIRUW RI GLQHUV
7DEOH  VHH FROXPQ % DOVR SURYLGHV D VWDWLVWLFDO DQDO\VLV XVLQJ 3HDUVRQ
V
FRUUHODWLRQ EHWZHHQ WKH DFRXVWLF FRPIRUW HYDOXDWLRQ RQ YDULRXV LQGLYLGXDO VRXQG VRXUFHV
DQG WKH FRPIRUW HYDOXDWLRQ RQ WKH RYHUDOO VRXQG HQYLURQPHQW LQ GLQLQJ VSDFHV 3  
5HVXOWV VKRZHG WKDW WKHUH ZDV D SRVLWLYH FRUUHODWLRQ EHWZHHQ DFRXVWLF FRPIRUW
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HYDOXDWLRQ RQ EDFNJURXQG PXVLF WKH VSHHFK VRXQG RI RWKHU GLQHUV DQG WKH LPSDFW
VRXQG RI WDEOHZDUH ZLWK WKH FRPIRUW HYDOXDWLRQ RQ WKH RYHUDOO VRXQG HQYLURQPHQW 7KH
FRUUHODWLRQ FRHIILFLHQW ZDV  WR  7R GHWHUPLQH WKH LQIOXHQFH RI EDFNJURXQG PXVLF
RWKHU GLQHUV¶ VSHHFK VRXQG DQG WKH LPSDFW VRXQG RI WDEOHZDUH RQ WKH FRPIRUW RI WKH
RYHUDOO VRXQG HQYLURQPHQW LQGHSHQGHQW VDPSOHV WWHVW ZHUH FRQGXFWHG LQ WKH SUHVHQFH
DQG DEVHQFH RI WKH VRXQG VRXUFHV $FFRUGLQJ WR WKH UHVXOWV GLQHUV¶ FRPIRUW HYDOXDWLRQ
RQ WKH RYHUDOO VRXQG HQYLURQPHQW LQ WKH FDVH RI WKH SUHVHQFH RU DEVHQFH RI EDFNJURXQG
PXVLF GLVSOD\HG D PDUNHG GLIIHUHQFH 3     'LQHUV¶ FRPIRUW HYDOXDWLRQ
PHDQ YDOXH ZDV  RQ WKH RYHUDOO VRXQG HQYLURQPHQW LQ GLQLQJ VSDFHV LQ WKH
SUHVHQFH RI EDFNJURXQG PXVLF ZDV KLJKHU WKDQ WKDW PHDQ YDOXH ZDV  LQ WKH
DEVHQFH RI EDFNJURXQG PXVLF ZKLFK ZDV FRQVLVWHQW ZLWK WKH UHVXOW RI 0HQJ 	 .DQJ >@
LQ WKHLU VWXGLHV RQ WKH LQIOXHQFH RI YDULRXV LQGLYLGXDO VRXQG VRXUFHV LQ XQGHUJURXQG
FRPPHUFLDO VWUHHWV RQ WKH FRPIRUW RI WKH VRXQG HQYLURQPHQW 7KH SUHVHQFH RU DEVHQFH
RI RWKHU GLQHUV¶ FKDWWLQJ VRXQG DQG WDEOHZDUH¶V LPSDFW VRXQG LQ EDFNJURXQG QRLVH
VKRZHG QR VLJQLILFDQW GLIIHUHQFH LQ WKH FRPIRUW HYDOXDWLRQ RQ WKH RYHUDOO VRXQG
HQYLURQPHQW
7DEOH  0HDQ DQG VWDQGDUG GHYLDWLRQ 6' RI DFRXVWLF FRPIRUW HYDOXDWLRQ RQ VRXQG VRXUFHV DQG
DQ DQDO\VLV RQ 3HDUVRQ FRUUHODWLRQ EHWZHHQ WKH DFRXVWLF FRPIRUW RI VRXQG VRXUFHV DQG WKH RYHUDOO
VRXQG HQYLURQPHQW FRPIRUW HYDOXDWLRQ ZLWK  UHSUHVHQWLQJ 3
7\SH RI VRXQG VRXUFHV $ %
0HDQ DQG VWDQGDUG
GHYLDWLRQ 67' RI
DFRXVWLF FRPIRUW
HYDOXDWLRQ RQ VRXQG
VRXUFHV
&RUUHODWLRQ FRHIILFLHQW
DQG VLJQLILFDQFH OHYHO
RI DFRXVWLF FRPIRUW
HYDOXDWLRQ RI YDULRXV
VRXQG VRXUFHV DQG WKH
RYHUDOO VRXQG
HQYLURQPHQW &RPIRUW
HYDOXDWLRQ
*HQHUDO EDFNJURXQG
PXVLF
%DFNJURXQG PXVLF  
79 VRXQG  
6SHHFK VRXQG VRXUFHV 6SHHFK VRXQG RI GLQLQJ
FRPSDQLRQV
 
&KDWWLQJ VRXQG RI
RWKHU GLQHUV
 
6SHHFK VRXQG RI VWDII  
6SHHFK VRXQG RI SHRSOH
PRYLQJ DURXQG
 
6KRXW  
3KRQH FDOO  
&U\  
$FWLYLW\ VRXQGV 7DEOHZDUH¶V LPSDFW
VRXQG
 
6RXQG RI IRRG
SUHSDUDWLRQ
 
)RRWVWHS  
0HFKDQLFDO QRLVH 6RXQG RI VPRNH
YHQWLODWRUV
 
6RXQG RI GLQLQJ
WUROOH\V¶ IULFWLRQ ZLWK
WKH JURXQG
 
5XQQLQJ VRXQG RI
HOHYDWRUV
 
;L &KHQ 	 -LDQ .DQJ $SSOLHG DFRXVWLF >'2,MDSDFSXVW@
$SSOLHG $FRXVWLFV 9ROXPH   3DJHV  3DJH 
 $FRXVWLF &RPIRUW RI 'RPLQDQW 6RXQG 6RXUFHV
,Q 6HFWLRQ  GRPLQDQW VRXQG VRXUFHV DIIHFWLQJ GLQHUV¶ FRPIRUW HYDOXDWLRQ RQ WKH
RYHUDOO VRXQG HQYLURQPHQW ZHUH GHWHUPLQHG ([LVWLQJ UHVHDUFK VKRZHG WKDW WKH DFRXVWLF
FRPIRUW RI VRXQG VRXUFHV ZDV UHODWHG WR VRPH VRXQG FKDUDFWHULVWLFV OLNH ORXGQHVV
DUWLFXODWLRQ DQG SUHIHUHQFH GHJUHH >@ 7KHUHIRUH WKLV VHFWLRQ H[DPLQHV WKH IDFWRUV
DIIHFWLQJ WKH DFRXVWLF FRPIRUW RI GRPLQDQW VRXQG VRXUFHV IURP WKH SHUVSHFWLYH RI VRXQG
FKDUDFWHULVWLFV ORXGQHVV DUWLFXODWLRQ QRLVH OHYHO DQG SUHIHUHQFH GHJUHH
 $FRXVWLF &RPIRUW RI %DFNJURXQG 0XVLF
7KH FRUUHODWLRQ VLJQLILFDQFH OHYHO DQG FRHIILFLHQW RI GHWHUPLQDWLRQ 5ð RI VXEMHFWLYH
ORXGQHVV DUWLFXODWLRQ QRLVH OHYHO DQG SUHIHUHQFH GHJUHH RI EDFNJURXQG PXVLF DQG WKH
VXEMHFWLYH DFRXVWLF FRPIRUW RI EDFNJURXQG PXVLF DUH VKRZQ LQ 7DEOH  ,W UHYHDOV WKH
PHDQ GLIIHUHQFH RI GLQHUV¶ HYDOXDWLRQ RQ YDULRXV IDFWRUV LQIOXHQFLQJ DFRXVWLF FRPIRUW
HYDOXDWLRQ RQ EDFNJURXQG PXVLF 5HVXOWV VKRZHG WKDW WKH SUHIHUHQFH GHJUHH DQG QRLVH
OHYHO RI EDFNJURXQG PXVLF VLJQLILFDQWO\ LQIOXHQFHG WKH FRPIRUW HYDOXDWLRQ RI WKH VRXQG
VRXUFH 3   7KH HYDOXDWLRQ RQ WKH SUHIHUHQFH GHJUHH RI EDFNJURXQG PXVLF DQG LWV
DFRXVWLF FRPIRUW HYDOXDWLRQ VKRZHG WKH KLJKHVW FRUUHODWLRQ DQG WKH FRUUHODWLRQ
FRHIILFLHQW ZDV  7KURXJK UHJUHVVLRQ DQDO\VLV LW ZDV VKRZQ WKDW  RI FKDQJH
LQ DFRXVWLF FRPIRUW HYDOXDWLRQ RQ EDFNJURXQG PXVLF UHVXOWHG IURP WKH GLIIHUHQFH LQ
GLQHUV¶ SUHIHUHQFH GHJUHH RI WKH VRXQG VRXUFH (YDOXDWLRQ RQ WKH QRLVH OHYHO DQG
DFRXVWLF FRPIRUW RI WKH VRXQG VRXUFH VKRZHG WKH FRUUHODWLRQ FRHIILFLHQW ZDV  DQG
WKH PHDQ GLIIHUHQFH ZDV  ZKLFK LQGLFDWHG WKDW WKH PHDQ YDOXH RI GLQHUV¶
HYDOXDWLRQ RQ WKH QRLVH OHYHO RI EDFNJURXQG PXVLF ZDV VLJQLILFDQWO\ ORZHU WKDQ WKDW RI
GLQHUV¶ DFRXVWLF FRPIRUW HYDOXDWLRQ RQ WKH VRXQG VRXUFH ,W FDQ EH VHHQ WKDW DOWKRXJK WKH
GLQHUV KDYH D IHHOLQJ RI QRLVLQHVV LH QRLVH OHYHO RQ EDFNJURXQG PXVLF WKH DFRXVWLF
FRPIRUW HYDOXDWLRQ RI VXFK VRXQG VRXUFH LV VWLOO DFFHSWDEOH ZLWK D PHDQ YDOXH RI  $
SRVVLEOH UHDVRQ LV WKDW GLQHUV FRXOG FOHDUO\ KHDU EDFNJURXQG PXVLF DQG LQFUHDVH WKHLU
DFRXVWLF FRPIRUW HYDOXDWLRQ RQ EDFNJURXQG PXVLF ZKHQ PXVLF ZDV YHU\ ORXG $
FRUUHODWLRQ DQDO\VLV RQ WKH HYDOXDWLRQ RQ WKH DUWLFXODWLRQ DQG DFRXVWLF FRPIRUW RI VXFK
VRXQG VRXUFH LQGLFDWHG WKDW HYDOXDWLRQ RQ WKH DUWLFXODWLRQ RI EDFNJURXQG PXVLF ZDV
VLJQLILFDQWO\ DQG SRVLWLYHO\ FRUUHODWHG ZLWK DFRXVWLF FRPIRUW HYDOXDWLRQ RI EDFNJURXQG
PXVLF DQG WKH FRUUHODWLRQ FRHIILFLHQW ZDV  7KH FOHDUHU WKH EDFNJURXQG PXVLF WKH
KLJKHU WKH GLQHUV¶ DFRXVWLF FRPIRUW HYDOXDWLRQ RQ WKH VRXQG VRXUFH
7DEOH  5HODWLRQVKLS EHWZHHQ VXEMHFWLYH ORXGQHVV DUWLFXODWLRQ QRLVH OHYHO SUHIHUHQFH GHJUHH DQG
WKH DFRXVWLF FRPIRUW RI EDFNJURXQG PXVLF ZLWK  UHSUHVHQWLQJ 3
7\SH RI VRXQG
VRXUFHV
,QIOXHQFH IDFWRU 3HDUVRQ
FRUUHODWLRQ
FRHIILFLHQW DQG
VLJQLILFDQFH OHYHO
&RHIILFLHQW RI
GHWHUPLQDWLRQ 5ð
0HDQ GLIIHUHQFH
ZLWK WKH
HYDOXDWLRQ RI
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PXVLF
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 $FRXVWLF &RPIRUW RI 2WKHU 'LQHUV¶ 6SHHFK 6RXQG
7KH FRUUHODWLRQ VLJQLILFDQFH OHYHO DQG FRHIILFLHQW RI GHWHUPLQDWLRQ 5 RI WKH
VXEMHFWLYH ORXGQHVV DUWLFXODWLRQ QRLVH OHYHO DQG SUHIHUHQFH GHJUHH RI RWKHU GLQHUV¶
VSHHFK VRXQG DQG WKH DFRXVWLF FRPIRUW HYDOXDWLRQ RI RWKHU GLQHUV DUH VKRZQ LQ 7DEOH 
;L &KHQ 	 -LDQ .DQJ $SSOLHG DFRXVWLF >'2,MDSDFSXVW@
$SSOLHG $FRXVWLFV 9ROXPH   3DJHV  3DJH 
,W UHYHDOV WKH PHDQ GLIIHUHQFH RI GLQHUV¶ HYDOXDWLRQ RI YDULRXV IDFWRUV ZKLFK LQIOXHQFH
WKH FRPIRUW HYDOXDWLRQ RQ RWKHU GLQHUV¶ VSHHFK VRXQG 7KH DFRXVWLF FRPIRUW DQG
SUHIHUHQFH GHJUHH RI RWKHU GLQHUV¶ VSHHFK VRXQG VKRZHG D KLJK FRUUHODWLRQ DQG WKH
FRUUHODWLRQ FRHIILFLHQW ZDV  7KURXJK UHJUHVVLRQ DQDO\VLV LW LV IRXQG WKDW  RI
HYDOXDWLRQ RQ RWKHU GLQHUV¶ VSHHFK VRXQG ZDV LQIOXHQFHG E\ WKH SUHIHUHQFH GHJUHH RI WKH
DFRXVWLF VRXQG +RZHYHU WKHUH ZDV D UHPDUNDEOH QHJDWLYH FRUUHODWLRQ EHWZHHQ WKH
ORXGQHVV RI RWKHU GLQHUV¶ VSHHFK VRXQG DQG WKH FRPIRUW RI WKH VRXQG VRXUFH 1DPHO\ WKH
KLJKHU WKH HYDOXDWLRQ RQ WKH ORXGQHVV RI WKH VRXQG VRXUFH WKH ORZHU WKH DFRXVWLF
FRPIRUW RI WKH VRXQG VRXUFH 'LQHUV SRVVLEO\ IHOW WKH LQFUHDVLQJ QRLVH OHYHO RI WKH VRXQG
VRXUFH DQG EHFDPH LQFUHDVLQJO\ XQFRPIRUWDEOH DV WKH YROXPH RI RWKHU GLQHUV¶ VSHHFK
EHFDPH JUDGXDOO\ KLJKHU $ FRUUHODWLRQ DQDO\VLV RQ WKH QRLVH OHYHO DQG DFRXVWLF FRPIRUW
RI RWKHU GLQHUV¶ VSHHFK VRXQG VKRZHG WKDW FRUUHODWLRQ FRHIILFLHQW ZDV  DQG GLQHUV¶
DFRXVWLF FRPIRUW GHFUHDVHG ZLWK WKH LQFUHDVH LQ QRLVH OHYHO 5HJUHVVLRQ DQDO\VLV VKRZHG
WKDW FKDQJH LQ GLQHUV¶ HYDOXDWLRQ RQ WKH QRLVH OHYHO RI RWKHU GLQHUV¶ VSHHFK VRXQG FRXOG
H[SODLQ WKH YDULDWLRQ RI  RI DFRXVWLF FRPIRUW HYDOXDWLRQ RQ VRXQG VRXUFHV
7DEOH  5HODWLRQVKLS EHWZHHQ VXEMHFWLYH ORXGQHVV DUWLFXODWLRQ QRLVH OHYHO SUHIHUHQFH GHJUHH DQG
WKH DFRXVWLF FRPIRUW RI RWKHU GLQHUV¶ VSHHFK VRXQG ZLWK  UHSUHVHQWLQJ 3
7\SH RI VRXQG
VRXUFHV
,QIOXHQFH IDFWRU 3HDUVRQ
FRUUHODWLRQ
FRHIILFLHQW DQG
VLJQLILFDQFH OHYHO
&RHIILFLHQW RI
GHWHUPLQDWLRQ 5ð
0HDQ GLIIHUHQFH
ZLWK WKH
HYDOXDWLRQ RI
DFRXVWLF FRPIRUW
2WKHU GLQHUV¶
VSHHFK VRXQG
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 $FRXVWLF &RPIRUW RI 7DEOHZDUH¶V ,PSDFW 6RXQG
6KRZQ LQ 7DEOH  LV WKH FRUUHODWLRQ VLJQLILFDQFH OHYHO DQG FRHIILFLHQW RI
GHWHUPLQDWLRQ 5 RI WKH VXEMHFWLYH ORXGQHVV DUWLFXODWLRQ QRLVH OHYHO DQG SUHIHUHQFH
GHJUHH RI WDEOHZDUH¶V LPSDFW VRXQG DQG WKH DFRXVWLF FRPIRUW RI WDEOHZDUH¶V LPSDFW
VRXQG ,W LOOXVWUDWHV WKH PHDQ GLIIHUHQFH RI GLQHUV¶ HYDOXDWLRQ RQ YDULRXV IDFWRUV
LQIOXHQFLQJ WKH DFRXVWLF FRPIRUW RI WDEOHZDUH¶V LPSDFW VRXQG 'LQHUV¶ SUHIHUHQFH GHJUHH
RI WDEOHZDUH¶V LPSDFW VRXQG LQIOXHQFHG WKH HYDOXDWLRQ RQ WKH DFRXVWLF FRPIRUW RI WKH
VRXQG VRXUFH DQG WKH FRUUHODWLRQ FRHIILFLHQW ZDV  5HJUHVVLRQ DQDO\VLV VKRZHG WKDW
D FKDQJH LQ  RI GLQHUV¶ DFRXVWLF FRPIRUW HYDOXDWLRQ RQ WDEOHZDUH¶V LPSDFW VRXQG
UHVXOWHG IURP GLIIHUHQFHV LQ VRXQG SUHIHUHQFH 7KHUH ZDV UHPDUNDEOH QHJDWLYH
FRUUHODWLRQ EHWZHHQ WKH DUWLFXODWLRQ DQG DFRXVWLF FRPIRUW HYDOXDWLRQ RQ WKH VRXQG
VRXUFH 1DPHO\ GLQHUV ZRXOG PDNH D ORZHU HYDOXDWLRQ RQ DFRXVWLF FRPIRUW ZKHQ WKH\
FRXOG KHDU WDEOHZDUH¶V LPSDFW VRXQG PRUH FOHDUO\ ZKLFK PLJKW EH UHODWHG WR GLQHUV¶
VRXQG H[SHFWDWLRQ >@ ,QWHUYLHZHG GLQHUV VDLG ³:H GR QRW ZDQW WR KHDU WKH VXGGHQ
VRXQG RI EUHDNLQJ GLVKHV´ 7KHUH ZDV D VLJQLILFDQW QHJDWLYH FRUUHODWLRQ EHWZHHQ WKH
ORXGQHVV RI WDEOHZDUH¶V LPSDFW VRXQG DQG WKH DFRXVWLF FRPIRUW RI WKH VRXQG VRXUFH
ZKLFK PLJKW EH EHFDXVH WKH KLJK OHYHO RI WDEOHZDUH¶V LPSDFW VRXQG ZRXOG LQWHQVLI\
GLQHUV¶ IHHOLQJV DERXW WKH QRLVH OHYHO RI WKH VRXQG VRXUFH &RUUHODWLRQ DQDO\VLV RQ WKH
QRLVH OHYHO DQG DFRXVWLF FRPIRUW HYDOXDWLRQ RI WKH VRXQG VRXUFH VKRZHG WKDW WKHVH
IDFWRUV LQ WDEOHZDUH¶V LPSDFW VRXQG SUHVHQWHG D PDUNHG SRVLWLYH FRUUHODWLRQ 1DPHO\
WKH VWURQJHU GLQHUV IHOW DERXW WKH QRLVH OHYHO RI WKH VRXQG VRXUFH WKH ORZHU WKH DFRXVWLF
FRPIRUW RI WKH VRXQG VRXUFH
;L &KHQ 	 -LDQ .DQJ $SSOLHG DFRXVWLF >'2,MDSDFSXVW@
$SSOLHG $FRXVWLFV 9ROXPH   3DJHV  3DJH 
7DEOH  5HODWLRQVKLS EHWZHHQ VXEMHFWLYH ORXGQHVV DUWLFXODWLRQ QRLVH OHYHO SUHIHUHQFH GHJUHH DQG
WKH DFRXVWLF FRPIRUW RI WDEOHZDUH¶V LPSDFW VRXQG ZLWK  UHSUHVHQWLQJ 3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 (IIHFWV RI 'HPRJUDSKLF DQG 6RFLDO )DFWRUV
7KH VHQVLWLYLW\ RI LQGLYLGXDOV WR QRLVH LV UHJDUGHG DV D VWDEOH KXPDQ FKDUDFWHULVWLF
DQG UHIOHFWV LQGLYLGXDOV¶ DWWLWXGH WRZDUGV DQG RSLQLRQ RQ D ZLGHUDQJH RI HQYLURQPHQWDO
QRLVH >@ 'LQHUV SHUFHLYH WKH VRXQG HQYLURQPHQW LQ GLQLQJ VSDFHV GLIIHUHQWO\ GXH WR
YDULDWLRQV LQ GHPRJUDSKLF DQG VRFLDO IDFWRUV ([LVWLQJ UHVHDUFK GHPRQVWUDWHV WKDW WKH
GHPRJUDSKLF DQG VRFLDO IDFWRUV RI OLVWHQHUV SUHVHQW VLJQLILFDQW GLIIHUHQFHV LQ DFRXVWLF
FRPIRUW HYDOXDWLRQ >@ 7KH GHPRJUDSKLF DQG VRFLDO IDFWRUV RI GLQHUV DUH FRPSRVHG RI
JHQGHU DJH HGXFDWLRQ EDFNJURXQG IUHTXHQF\ RI GLQLQJ RXW DQG WKH SUHVHQFH RI GLQLQJ
FRPSDQLRQV 7KURXJK DGRSWLQJ WKH PHWKRG RI RQHZD\ $129$ WKLV VHFWLRQ GHWHUPLQHV
WKH IDFWRUV DIIHFWLQJ GLQHUV¶ DFRXVWLF FRPIRUW HYDOXDWLRQ IURP WKH DVSHFW RI GHPRJUDSKLF
DQG VRFLDO IDFWRUV
0DOHV DQG IHPDOHV VKRZHG VLJQLILFDQW GLIIHUHQFH LQ DFRXVWLF FRPIRUW HYDOXDWLRQ LQ
GLQLQJ VSDFHV 3   $129$ KRPRJHQHLW\ WHVW RI YDULDQFH 3   ! 
VKRZHG WKDW GLQHUV¶ FRPIRUW OHYHO LV JHQHUDOO\ DFFHSWDEOH ZLWK WKH VRXQG HQYLURQPHQW LQ
GLQLQJ VSDFHV EXW IHPDOH GLQHUV¶ FRPIRUW OHYHO RI WKH VRXQG HQYLURQPHQW  ZDV
KLJKHU WKDQ WKDW  RI PDOH GLQHUV
7KH IUHTXHQF\ RI GLQLQJ RXW FDXVHG D VLJQLILFDQW GLIIHUHQFH LQ GLQHUV¶ HYDOXDWLRQ RQ
WKH FRPIRUW RI WKH VRXQG HQYLURQPHQW LQ GLQLQJ VSDFHV 3   $129$ KRPRJHQHLW\
WHVW RI YDULDQFH 3   !  VKRZHG WKDW GLQHUV ZKR GLQHG RXW IUHTXHQWO\˄ WKH
PHDQ YDOXH ZDV ˅ FRXOG DFFHSW WKH FRPIRUW RI WKH VRXQG HQYLURQPHQW LQ GLQLQJ
VSDFHV PRUH HDVLO\ WKDQ GLQHUV ZKR GLG QRW˄ ˅  ZKLFK PLJKW EH FDXVHG E\
LQGLYLGXDOV¶ VRXQG H[SHULHQFH >@
$JH HGXFDWLRQ EDFNJURXQG DQG WKH SUHVHQFH RI GLQLQJ FRPSDQLRQV SUHVHQWHG QR
VLJQLILFDQW GLIIHUHQFH LQ GLQHUV¶ FRPIRUW HYDOXDWLRQ RQ WKH RYHUDOO VRXQG HQYLURQPHQW LQ
GLQLQJ VSDFHV 'HPRJUDSKLF DQG VRFLDO IDFWRUV GLG QRW VKRZ VLJQLILFDQW GLIIHUHQFHV LQ
GLQHUV¶ DFRXVWLF FRPIRUW HYDOXDWLRQ RQ YDULRXV LQGHSHQGHQW VRXQG VRXUFHV LQ
EDFNJURXQG QRLVH
 &RQFOXVLRQV
7KLV VWXG\ XVHG ILHOG TXHVWLRQQDLUH VXUYH\V LQ W\SLFDO ODUJH GLQLQJ VSDFHV DQG
DQDO\VHG YDULRXV LQGHSHQGHQW VRXQG VRXUFHV DIIHFWLQJ GLQHUV¶ DFRXVWLF FRPIRUW
HYDOXDWLRQ LQ EDFNJURXQG QRLVH $FFRUGLQJ WR WKH UHVXOWV DFRXVWLF FRPIRUW HYDOXDWLRQ
KDG DQ LQIOXHQFH RQ GLQHUV¶ FRPIRUW HYDOXDWLRQ RQ WKH RYHUDOO HQYLURQPHQW DQG WKH
FRUUHODWLRQ FRHIILFLHQW ZDV 3   EDFNJURXQG QRLVH ZDV DQ LPSRUWDQW IDFWRU
DIIHFWLQJ GLQHUV¶ DFRXVWLF FRPIRUW HYDOXDWLRQ DQG WKH FRUUHODWLRQ FRHIILFLHQW ZDV
3  
%DFNJURXQG QRLVH LQ GLQLQJ VSDFHV ZDV FRPSRVHG RI IRXU W\SHV RI VRXQG VRXUFHV
LQFOXGLQJ JHQHUDO EDFNJURXQG PXVLF VSHHFK VRXQG DFWLYLW\ VRXQG DQG PHFKDQLFDO
;L &KHQ 	 -LDQ .DQJ $SSOLHG DFRXVWLF >'2,MDSDFSXVW@
$SSOLHG $FRXVWLFV 9ROXPH   3DJHV  3DJH 
QRLVH $PRQJ WKHP EDFNJURXQG PXVLF RWKHU GLQHUV¶ VSHHFK VRXQG DQG WDEOHZDUH¶V
LPSDFW VRXQG KDG GRPLQDQW LPSDFW RQ WKH DFRXVWLF FRPIRUW HYDOXDWLRQ RI GLQHUV
7KH DFRXVWLF FRPIRUW HYDOXDWLRQ RQ GRPLQDQW VRXQG VRXUFHV VLJQLILFDQWO\
LQIOXHQFHG GLQHUV¶ FRPIRUW HYDOXDWLRQ RQ WKH RYHUDOO VRXQG HQYLURQPHQW &RPSDUHG ZLWK
WKH SUHVHQFH RI EDFNJURXQG PXVLF LQ EDFNJURXQG QRLVH GLQHUV¶ DFRXVWLF FRPIRUW
HYDOXDWLRQ ZDV KLJKHU WKDQ WKDW ZLWKRXW EDFNJURXQG PXVLF 7KH ORXGQHVV DUWLFXODWLRQ
QRLVH OHYHO DQG SUHIHUHQFH GHJUHH RI YDULRXV LQGLYLGXDO VRXQG VRXUFHV ZHUH IDFWRUV
ZKLFK DIIHFW GLQHUV¶ DFRXVWLF FRPIRUW HYDOXDWLRQ RQ VRXQG VRXUFHV
,Q WKH DVSHFW RI GHPRJUDSKLF DQG VRFLDO IDFWRUV JHQGHU DQG IUHTXHQF\ RI GLQLQJ RXW
ZDV D VLJQLILFDQW GLIIHUHQFH LQ GLQHUV¶ FRPIRUW HYDOXDWLRQ RQ WKH RYHUDOO VRXQG
HQYLURQPHQW )HPDOH GLQHUV KDG D KLJKHU HYDOXDWLRQ RQ WKH FRPIRUW RI WKH VRXQG
HQYLURQPHQW WKDQ PDOH GLQHUV 'LQHUV ZKR GLQHG RXW IUHTXHQWO\ KDG D KLJKHU HYDOXDWLRQ
RQ DFRXVWLF FRPIRUW WKDQ GLQHUV ZKR GLQHG RXW LQIUHTXHQWO\ 7KHUH ZDV QR VLJQLILFDQW
GLIIHUHQFH LQ DFRXVWLF FRPIRUW HYDOXDWLRQ RQ YDULRXV LQGHSHQGHQW VRXQG VRXUFHV
$FNQRZOHGJHPHQWV
7KH ZRUN LV ILQDQFLDOO\ VXSSRUWHG E\ WKH 1DWLRQDO 1DWXUDO 6FLHQFH )RXQGDWLRQ RI
&KLQD 16)& 
5HIHUHQFHV
>@ .DQJ - 'DL *+ 8UEDQ VRXQG HQYLURQPHQW %HLMLQJ 7KH 6FLHQFH 3XEOLVKLQJ
&RPSDQ\ >LQ &KLQHVH@
>@ +HXQJ 9&6 *X 7 ,QIOXHQFH RI UHVWDXUDQW DWPRVSKHULFV RQ SDWURQ VDWLVIDFWLRQ DQG
EHKDYLRUDO LQWHQWLRQV ,QWHUQDWLRQDO -RXUQDO RI +RVSLWDOLW\ 0DQDJHPHQW 

>@ $ULIILQ +) %LERQ 0) $EGXOODK 5365 5HVWDXUDQW
V DWPRVSKHULF HOHPHQWV ZKDW WKH
FXVWRPHU ZDQWV 3URFHGLD  6RFLDO DQG %HKDYLRUDO 6FLHQFHV  
>@ /L ;; 3K\VLFDO HQYLURQPHQWDO IDFWRUV RI XUEDQ SXEOLF VSDFHV DQG WKH FRUUHVSRQGLQJ
VRXQGVFDSH HYDOXDWLRQ 0DVWHU 7KHVLV +DUELQ +DUELQ ,QVWLWXWH RI 7HFKQRORJ\
>LQ &KLQHVH@
>@ =KHQJ ;/ =KDQJ 6< 6XUYH\ RI DFRXVWLF HQYLURQPHQW RI SXEOLF FDQWHHQV RI
XQLYHUVLWLHV $XGLR (QJLQHHULQJ   >LQ &KLQHVH@
>@ .DQJ - /RN : $UFKLWHFWXUDO DFRXVWLF HQYLURQPHQW PXVLF DQG GLQLQJ H[SHULHQFH
,17(512,6( DQG 12,6(&21 &RQJUHVV DQG &RQIHUHQFH 3URFHHGLQJV  

>@ +DUULV $6 :DWWHUV %* 1RLVH HQYLURQPHQW RI UHVWDXUDQWV -RXUQDO RI WKH $FRXVWLFDO
6RFLHW\ RI $PHULFD  
>@ <X %< .DQJ - 0D + (IIHFW RI GHVLJQ IDFWRUV RQ VRXQGVFDSH SHUFHSWLRQ LQ XUEDQ
SHGHVWUDLDQ VWUHHW 1HZ $UFKLWHFWXUH   >LQ &KLQHVH@
>@ 7R :0 &KXQJ $ 1RLVH LQ UHVWDXUDQWV OHYHOV DQG PDWKHPDWLFDO PRGHO 1RLVH 	
+HDOWK  
>@ .DQJ - 1XPHULFDO PRGHOOLQJ RI WKH VSHHFK LQWHOOLJLELOLW\ LQ GLQLQJ VSDFHV $SSOLHG
$FRXVWLFV  
>@ 6FKDIHU 50 7KH VRXQGVFDSH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